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Olhcrs １７．３ 109.3 －９１．７ 
Ｔｏｔａｌ 984.1 1.120.3 －１３６２ 
Source:ＢＯＢＱｌ"Ｔｗｈ，ＢｌｌﾉﾉcﾉﾉﾙMdlyl99ユゥ
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TokutaroShibata 
ofl990andfnrtherto28､5％ａｔｔｈｅｅｎｄｏｆｌ９９１２７１・Second,alongwiththereductionin
thevolumeoffimdsintermediated,thepatternofinternationalHowsoffimdsthrough 
theLondonmarkethａｓｂｅｅｎｃｈａｎｇｉｎｇＴａｂｌｅｌ６ａｎｄ２５ｓｈｏｗtheregionalbreakdown 
ofexternalpositionofbanksintheUnitedKingdom.Itdemonstratesthat,betweenthe 
endofl990andthatofl991,claimsonJapanfbllby$350billion(netclaimsonJapan 
fbllby＄26.0billion)and,ontheotherhand,liabilitiestotheU・Sfbllby＄13.5billion
(netliabilitiestotheUSfbllby$9.0billion).ThesedevelopmentsmeanthatJapanese 
banksrepaidlargeamountofborrowingsfiPomtheinter-bankmarketand,atthesame 
time,ｔｈｅＵＳ・withdrewsomeamountoffimdsfi･omtheLondonmarket、
Moreover,ｔｈｅＵＫ,straditionalpatternofcapitalflows,characterizedbyshort-term 
borrowingandlong-termlending,hasalsobeenchanging・Astodirectinvestment,the
outHowsbegantodeclineinl989,andwasovertakenbytheinnow28).Whenexamined 
byregion,theUKcapitalaccountwiththeUS・shiftedfromadeficitof$33.0bilnonin
l989and＄9.4billioninl990toasurplusof$1.Obillioninl99129)(Table２３)．Ｉｎｃon‐ 
trast,long-termcapitalaccountwithJapancontinuedtorecorddeficit:itamountedto 
$800billioninl989,＄26.Obillioninl990and＄61.Obillioninl9913o)(seeTablel7)． 
ThechangingfimctionofLondonmarketdiscussedabovemaybesummarizedas 
fbllows・Inthecourseofl991,thesecuritiesinvestmentnowsfiPｏｍｔｈｅＵＳ・ｔｏｔｈｅＵ.Ｋ・
overtookthosefi･ｏｍｔｈｅＵ.Ｋ・ｔｏｔｈｅＵ・ｓａｎｄ，ａｔｔｈｅｓａｍｅｔｉｍｅ，theUnitedStates
withdrewalargeamountoffimdsheldinLondon31).Inotherwords,whilethefimds 
HowedintotheUnitedKingdomthroughtheUS・securitiesinvestment，ｔｈｅｆｉｍｄｓ
ｆｌｏｗｅｄｂａｃｋｔｏｔｈｅＵｎｉｔｅｄＳtatesthroughtheU.Ｓ・withdrawalfrombanksinLondon・
ＩｎｃｏｎｔｒａｓｔｔｏｔｈｅｃａｓｅｏｆｔｈｅＵｍｔｅｄStates，ｔｈｅｆｉｍｄｓｆｌｏｗｅｄｆｉＰｏｍＪａｐａｎｉｎｔｏｔｈe 
UnitedKingdomasJapanesebanksrepaidtheirearlierborrowingsinLondonmarket 
and,ontheotherhand,ｔｈｅhmdsnowedintoJapanthroughtheU.Ｋ・securitiesinvest‐
mentinJapan､Therewasnochange,WithdirectinvestmentfIowsasexception,inthe 
patternoftheU.Ｋ・balanceofcapitalaccount-short-termborrowingandlongterm
capitaloutHow-,butthedirectionoftheUK，scapitalflowsfromandintotwomaJor 
industrialcountries-theUS・andJapan-hasdramaticallychangeｄｓｉｎｃｅｔｈｅｂｅ‐
ginningofl990s・
Inthissense,London，sfimctionsasafmancialintermediaryintheearlyl990sdifL 
fiersmarkedlyfiPomthoseperfbrmedinthelasthalfofthel980s,ａｎｄthesechanging 
fimctionsofLondonfinancialmarketconstitutethefburthsalientfbatureofthedevel‐ 
opmentininternationalbankingandfmancialmarketsafterl990・
Ｉｎｓｕｍｍａｒｙ,inthedecadeofthel980s,internationalbankingandfInancialmar-
ketsexperiencedaremarkablegrowthandperfbrmedthesignificantfnnctioninfi‐ 
nancingtheglobalexternalimbalancesOfgreatestimportancewastheirroleinfi-
nancingthegrowingtwindeficitsoftheUnitedStates,Thesemarketsbecamethema‐ 
jorchannelfbrrecyclingthesubstantialamountoffimdstotheUnitedStates・
Ｈowever,fUnctionsoftheinternationalbankingandfinancialmarketshavebeen 
shrinkingsincethebeginningofthel990sTheshrinkageoftheirfnnctionisreflected 
intherecentbehaviorsortendencyofthemarkets・First,thecurrentaccountofGer-
manyhasturnedintoadefIcitduelargelytｏｔｈｅｄｅｍａｎｄefYiectofGermanunification 
and,fbrthefIrsttimesincel981,Germany，scapitalimportcametoexceeditscapital 
export・Second,reflectingtheslumpintheTokyofinancialmarket,Japan，sfUnctionof
internationalfInancialintermediationhasbeendeclining・Suchdeclinehadanimpact
onLondon'sfimction,sinceLondonisthelargestcenterfbrJapanesefinancialinstitu‐ 
6３ 
TripolarStructureofthelntematioｎａｌＢａｎｋｉｎｇａｎｄＦｉｎａｎｃｉａｌＭａｒｋｅｔｓ 
tions，intemationalbusinessoutsideJapａｎ､Indeed,London，sfimctionasanintema‐ 
tionalflnancialintermediaIyhasalsoshrunkorstagnatedThird,theUnitedStates 
hasbeenconfiPontedwithdifYicultymfInancingthefnllamountofitsexternaldeficitby 
fbreignplivatecapitalinHows,thoughitscurrentaccountdeficithastendedtonarrow・
Thus,fbllowingrapidexpansionduringthelastdecade,theinternationalbanking 
andfinancialmarketshavegonethroughaprocessofadjustmentsincethebeginning 
ofthel990s． 
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